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thr money and tli"
irantced Hy thr

nation in th" world.

ppoie the Liberty
ihould !.'¦ a failure

.r ur were t the

Would the money you hold
th" money you jhould

into Liberty Bonds but
worth thtn *hat it

,- n<^' J

It would nol

SupfXMC wr permit the <_er-
nidns to win the war, and then.
!'"mendou-lv .tr. ncrthrned and
enriched, ihey come over here
.md conqu"r u-.

Whal would your noae)
ihr pr. miie ol th" \ "nit-d Statei

b. worth in th_t i aK ?

\othmt, al all. It would b"
a rner" inemento of the past,
ke ihe unency ot the Con-

federate Stat< oi America.
\nd it we bought our freedom
b v k. bv ind"mnity. it would be

pn< e «o coloaaal ai to

wipe oul our r-.i^ if._rc and
niortg. R" our r_rnin;_s for two

generations.

The Safest Place for
All Your Money
I he safest place for all your

money i_ in Liberty Bonds, be¬
cause the money raised by the
Libertv Loan will win the war.

and thm lnsure the prcscrvation
and lolveaCJi of our Govrrn-
m"nt and th" lafety of all our

iont

The last day to subscribe
is Oetober 27th.

WHERE 10 BUY BONDS

i

aervtc*. notlfv
Kr,|,.r 1901,

Liberty Loan
Committee

120 Broadway, N.Y.
oatributed b)

Hart-horne & Battelle
A. H. Bickmore & Co.
Bonbright & Co., Ine.
John Muir & Co.
Clioton Gilbert
Cbai. H. Jonet & Co.
Coggeshali & Hick.
W. E. Hutton & Co.
R. C. Megargel & Co.
Noble & Con. in

Carl H. Pforzheimer & Co.

Finance - Economics
WALL STREET OFTirE: T.Uptaone.
Iftlle Fuildinr. 16 Broad St. Hanorer 6614

Mondrtu. Oetober tt, 1917

Loana marie by the bank- to asaial
parehaaan in carryfag tho flral laaui
of 1.iberty bonds have been paid off
with surprisir.c rapldlty. It ll eeti*
n ated that, direetly and todireetly,
the banks advanced aboul $1,000,*
000,000 to 1. iberty bond b
whereai outatanding toani of this
character arlaing oul of Ihe flral
flotation are probably no more than

$250,000_000, aecordir.tr to B well fa*
f.rmed banker. If those esttmatos

., c aeeurate, 78 por eent of tho
amount borrowed from the banks to

cany the bonds has born paid off in
tour months. BoiTOwen of all
claaaei tha i with incomei ranging
up to a hundred thousand dollars. a^

well as those earninp only ¦ smail
fraetion of that sum.hava antiei-

patad payments by months in many
ca.es. They have done it by savinp.
Here ic one case, at least, m vhich
preat expansion of bank loans, in¬

stead of crcatinp harmful inflation.
hai been benetieial to all concerned.
The individual has beneflted. because
bo haa savod money whirh othcrwi-e

mipht have been wasted, and per¬

haps has acquired the virtua of
thrift in doing it. The nation ha-
beneflted, beeauaa ln curl .¦

waataful expo: ditare in order to paj
(-ff tho loai tn° in,ii"
vidual has effected a saving <>f labor,

.iKor is tho moal pi f *]]

commodities just HOW.

If. as many Wall stroot t.

would havo r., tho itock mar.-

to advance this week to croate a

more cheerful feeling, and thus help
the last drive in tho campaign for
the Liberty Loan, the beginning hai

uspicioui, for |
e iding stock*- declined ai a result

of tho day'* doa' exchange.
j of a point or l com¬

mon at the eloae, witl
hteel common stock down 1% pointa,

[01 * on a turnover of lv

sbaros. There were no freah na*.

tnenti to axplain tho dei
,y rather easily after

an early upturn. Some obaen « I

tributed tho te'ndency tr. h natural
on from the abrupt recovery in

."¦ parl of
.ook. It was noted tbat no re

lidation that io

,:od th^ markot a week ago arai

ience, indicating that the re

cent recovery had cauaed a r<

of confidence an

genen

Bargain buying
in tho laal few daya, bul
no important participation in

tho markot on tha buying lide by the
ml puir.tr. Probablj thi . (

plaint why thero hai beei a renewal
0] Md clique acthrity in nu

meroui of tha apeeialtie
apparently are being made to bid for
putdio participation through m<

thc prieei of tho ipecialtiei ferward.
Thii haa been .uocessful at other
times in the past. lt remain.. to bo

seen now whether the publie has not
had its .peculnt'vo appetite latisflad
tor a lonp time to come by the wild
markets of one and two years apo
and tho hea\y fall m stock prices
iface. Moreover, it il improbable
that the rnvernment and bankinp
authoritics of tho country would
eountenanea any greal peeulative
boom now tbat we aro m the war and

need all availablo fundl to finanee
our share of the itruggle

__-»-.

Pi ice Tendencies
By Arcber Wall Douglas

ln tho eooni of a r.r ent extended
,. lir 0f obaarrmt o* .. manv

U.-Trir .tat<-_ t found aTarjrW-M
i-nmmcr-ml ei-elat atrikii |
of op rru'"

problem.
ncounternl all eondi

tiona of baiinen men, from thi
dealer in the imall to. ^ptam
of industry in tho k_c_i eentre. Thero

« n doubt in thr mind 'rf ;,.

nd of abnoi
ni moat iitir« boir.R cleai

produetion. and ' >

of pr

.... ....

t">r.

I

I to |

lt I ..

of dn
at, ....¦.

betwoen the induatrial cei 're. ¦

| ictun rt wara many, employmei .

(ror..ral arrd mtge. v ». .¦ m the
I

farmer trad«i wa« the au«'r

in buaineai- vo!.;-
urirrjc etntra apending -h'. and
without strnt, and found e\pre**
liberal purchase* af lilvoi
ware, high priced eatlery, tbe
fashion in clothes. and tha lik* v

ao on the countrjalde. »here thr Tiat

ural conservatism of tha farmer goet

IflBJ on thiriK» he can get along with¬
out, but does not balk at what h* needs,
r*pe.-ially for his farm and household.
BoflM part of this conservntism seems

tfl bfl da. I. the pnssing disappointment
nf tka farmer at the povernment tixa-
tion nf u price on wheat. which other-

Briflfl waald 9a*9 attaiBad much higher
AgBrea.

I araa consiantly confronted hy the
inteipluy and logioal action of rompara
tive prieea ef dirTrrent materials, used
niurh for the same purnnse, and how
tlie respoctne drmnnd for them ebbed
and flowrd in arrordance with the rela¬
tion of their prieea to each other. Th*
uaera wera qaiek ta perceive thifl, an.l
promptiy confonnded any relatively fn
harmoniona pr.rc by shiftinjr the'r .lo

from one to the othei-. Thi* 44a.

anccinctly illaatrfltad in the ca** .(
rieai ftniahfla in

comparison wlth prepareil rooiing that
ot paper, salt. rubber nnd other

When shcet metal raOa.Bg
advanced ifl arcordance with prices of
ni\4 material, the demand shifted to
other styles arid kinds of rooiing. and
the detnand came back only with a re-

duetion in price, whirh rrstored. nro-

portionate priea relations with similar,
The problem of goods sold at

old nnd higher pricflfl prior tfl IBOflfl
ijetermiued by the jrovernment sohed

B ainpla method of tbe t're
:-, ,. aach eantracta beinjr main

bv the manufacturers, because
the bajrers f'*srcd to eancel lost they
eoa 1 nal obtaia thfl >:»..'!* BlMwhcre.

In tbe viciait) of army rantonments
n BOW and unevpected.factor ln

d, thongh ifl truth if is on* whieh
eaailji na*/e been faiwfla. It i*
dition to 'be i/reat povernment

..ontrarts, which flre BBCll a IBfltflining
thi BTCMB1 situation, and

.- the nea an-l peraonfll wsata
of thi aoldior. 1" rmhraees

of thingi ef neceflaity .ad
'.¦;>. raznr Betfl, eoafl

plctfl with braehea, -onp and steel mir-
". iceeble pocket k'jive* and

swaggei U praiaiflea to con-

tinnc thfl rantonments. an'l
ready ereated ar unusual d*mar,.l
rything of perBBBBl eomfart nnd

n Boldier.

T

Money and Credit
'Ihe monej rrarkr" opened th* fl.W

n portaat change. At
Itock Exchangc call fund? WfllB

fai -l 3 '1 f" r .-ent, with a smal'
amounl .

doBfl on a

P 3 pei
- flfl in surplus r*

iring House banks, *s

nt, l"r*s!
to ofT*r tima

funds on the -nm" bas.? as last 4veek.
Kate. ! tn I per cent.

>:ependinn on tiie character of the col-
la'eral ard tha matarity. Actual busi

ited foi 'he most part of re

Ru!.'..- -.¦¦ for money .yesterday.
ifO, ¦¦ ere as fol-

Yeateraa* Vear ago.
« all money.. 3' 2\ 2^4*.

'-.i eolla'ernl l:

BV»*P9%% 1 %
".. days 5' /arj'4', 3' 4'a31 _.%

montha. r>'l4'n6 ". 3'4'fi 31 2",
to V'.'« 6 % 3' 403{ 2%

( ommerrial I'aper. -A alightly f.rmer
undertom ba in evidence fl thifl mar

Ifl] Thfl bulk of the busi
ied oTfl al BH to .¦".

nl
Of diaCOOnl ior each of

he tweli Fedeifll districts are as foi

Hay*
Ovr- Over Over

le*s
Hostr,r, 31 2

lf0rh. 3
Philadfllphlfl V t

-land. 31 2
Riehmond. 31 2

*.a. 31 ,>

Chieago. P/%
11. Loaia 31 2

Mmneapolis. ,., I
Kai «*s 1 ;y.... 1
Tiallas. 31 2

Fi eisee 31 *

Hank ( !earin*r«. r^r rlfly'a rlear.njrs
,.-'¦-. - eitiea:

:.. a. Ralance*
V*4T Vork.$455,495,687 $58,651,074

re 7.070.755 1.099.873
Boaton *8.302.190 8.939.511

Idphifl. 58.636.000 9.152.898
35.471.63/ 9775-257

Sub-Trra«ur\. \< Yori
Sub-Treaaai I

EMIrer. Kars in London, i:"td. dou n

1, d; >. f!«'Ten«c
¦C off *.c

rljiston Hank Stfltflflflflat. BOSTO!
Oct. '-'-. Thi atatemenl

11 nn inereaae of
Cash

in ihe banks ar i| Reser (
I

The Dollar in F.-.reiRn Fxchange
a iel a-.;* freah

s derlined
!. .ir lira wara

rheel I ranca also

01 ng rataa > i.terday, eompared
1 -. ago ai e | thfl tabl»

e ni'
gi ..,-¦ ...1

r

fl ar»

ger I r

.Jjiiolrd duliait te I** nnurtd

I'elow ls f.ven the current exehsnge
va'u* ef foreign money ln dollars »nd

.aata, together with thc intrinsic gold
i.irity, aa calcuUted by the United
Statea Mint:

Current
.ichange Intrinaie

value. tmXua
Pounda, aterlmg.$4.75s8 M-861*
Kr.nra . 0.17.3 0.19 3
Guilden . 0.43 0.40?
Kub'e*. . 0.13 60 0.51 2

I.rrr. cheoka. 0.12 8 0.19 3,
rowai (Deaaurt).... 0.31 50 0.26 8

Crown* Sweden).0.37.25 0.26 8

Tho nbovi' rr.tea etpreaa tho cost of
foro;gn monov in t.rms of tbe Ameri-
ran dollar. You buv nn ..ngh. li pound
¦terling lt, aay. 14.75V The intrinaie
parity ll _».Sf'*_ per pound. I'huv yon
_av either th:it pounda .rt- at disrount
er thnt lollnr- are at n premium. which
is awiag tn tho ...rt thnt in England
fhe demand for dolhiri with which to
fettle MCOUntl in thia e-«i:ntry i. great¬
er thnn the demml ,n thi.* eountry
fer pounda .vith whieh to sittte ae*

counti in Kngland.
?

Output of Silver
Stimulated by

High Quotation
Produetion in 1916 Fell Far

Short of the 1911
Record

Silver produetion ot the world In 1916
amounted to a total of 17. ,933,024
ouneea. Thia, according to the compila-
tion of "The Kngineering and Mining
.lournal," wna a decrease of 1.2 per cent
from the produetion of Ifli, but an in¬
ereaae of 9.5 per cent over the 1914 out¬

put. Compared with the record produe¬
tion of 2.">4,201,2__ ouneea reported ln

1911, tho total laat year ahowed a de
creaae of 78.268.215 ounces.

The following table .howa tbe pro

due'.ion figurea in troy ouneea for the
various oountrie-, for 101«. eompared
v.-ith 1.H:

Itll 1114
t'nite-l State. 74.414.&52 72.465.100
« anar!*. 25..69.172 BMM.711
Meaieo 38.250.000 2..544.7-2
Central Amen.a .... \127.500 2.754.668
Sooth Ameri.a 14.650.000 10.448.557

TWal Amerira.156.111.474 141.611.988

llriti_h India . 262.500 236.440
hina . 21.500

.l»p». . 5.194.800 4.836.228
ho*en . 33.900 16.864

thit.-h Ka.it Ind!**,
Indo-Chir.a. ete 58.650 52.847

Total Aala and
(i .antra. 8.569.350 5.142.379

Tr.n.^aal. M4.eCO 901.763
Rh.de.ia 171.200 150.714
Congo aad other Afriea 6.503 5.993

Total Afriea 1.132.300 1.058.550.

V_ at* 8.954.400 9.24O.025
rtliaUataoia . 4.165.500 3.573.077

Total for tha worM 175,933.024 160,626.019
War cenditi.na affected produetion in

two weya.ifl one direotion by inereaa-
ing the demand and the prtee«. In the
other by diminishing the supply ot
:n;ne labor and by interfering with pro¬
duetion in a few eountriea.
"The great demand for s'l-er thia

vear," «aya "The Fngineering and
jifining Jonraal*" "and tha eonseqaent
evtraordinarv rise in priees, atill high
in *pitc of tbe recent decline from the
maxlmam, -t new itiawlatlag produc
tion everywhore. The coinage demand
in 1914 war1 unpr«o»dented, and it is
'¦ertain that a larger part of the metal
.vas coined and went into circulation as

money than ever before. A corollary
to thi' l| that the demand for .ilver
for uaa in the artu, whila good in the
n 'ed State.. wa^ 11srht rr. nll Kuropean

cojntries Tliere ar" report. tbat aome
of the heavy eoinagt :.c bi'ing >-oarde.J,
bu1 these rumor* eannot be verilied."

Sritain May Relax Order ot»

Import of American Shoe*
WASHINGTON, evt. tt A cable..

gram from Conaul (.eneral Skirner a»

london. made publie to-da;.. at.irP. tha*
. c eeneanion regard ng tha*importa¬
tion into the Hr -.vh Islei of Amencan
leather ordered prtYiOBI to Kcbruary
23 la«« doei r.oi e\t'.>nd to boots and
i<hoes.

\merican leath-r. the d;epateh state*,,
when r»eeived will be turned over to
th» War Office and will er.ter into gen¬
eral coiirumption onl> under War Of*
tice regulation*. Importera of shoe^
have been asked to furniah details of
nreviou. importation'. thus foreshad
owing, Mr. Skir.ner aay?. a re'.a nfop
>.f prohbitions ai,d poifiblo admission
of a small pcrcentige ,f fonn'-r nr,

port«
Mr. Skinr.er added that it wa' irepo«

sible to r-ugge't when the reloxation
beeomes efTeetive. tf at lll.

#

No Bids for Tenneisee R. R.
na.shviu.f. raaa 0e< tt ihrr*

were no hiddors for tbe Tenneasee
Central Kailroad when 11 waa offered;
for aale again to-da_. b\ Koderal court

.... 11 onere. Th* «h> v ¦.

journed to November B0,

Ameriean Firms
To Investigate
Affairsin Mexico

Carranza Government U

Working to Increa.e

Railway Facilitie*

Representn'ive- of Amenran busi¬

ness Ira. hav* .rraagad to go ta Mex¬

ico Ifl the neat future to investiKato
conditions there in order to determine

nhether it ifl advisabb- tfl re. a.iblish

aKenci*s or resume operation of piants
which w.-nr closed down because fll th*

revolution. K. P. I'" HayBB, general
Bgaat of the Constitutionalist Rail¬

way* of Mex.co in thu city. who has

just returned from Mexiefl City, aaid
yesterday that nmoni* tkfl c.incern that
would ser.d thair reprflMBUI ****

the Yale i Town-* Maiiufactui-iag i om¬

pany, Armour <t Ca. and companies in

terested in mming properlies in Mex-

||r I)o Moyos, who wa* with the Na¬
tional Ha.lw'ays of Mexico hc'or* i'<

operation was taken over by the ( on-

ititntionalist Ra.lways, took a hopcrm
tjimta of the Mexican situation as II
Uistfl to-day. He *aid 'hat the fnrrar**a

par'v wns growirg stror.ger, and that.
the aeatiment In Mexiefl toward th*

United States WBfl b»eoming lncreasmg-

lv friendly.
Kipreaa Husiness l.rotr*

While the r.mstitutionalis' Rallwa. <

is 4.,|| handicapped bv '»ck of prop*r
eoaipment, ita Naa Vork agent de¬

elared it was handllBg a l*rge amount
of fiergb. b.'t'A-er, l.aredo, Tev., and

llfli ico City. ,

"Ihe CBBBtitutlonallat Railwavs ot

Mexico,** Ve added, "haa iu" ibbb-

rarated ii ser- :ce of ,olid special e\-

traim be.n Mexico . Ity aad
l.are.lo. rheae tralBa will run mr."

.,, a wflBfl BBCh 44ay, and will bandl.'
,<pres. ira»;"r exc'us: vc'v. This ser-

4,ce was eetabliahed in order to reliere
on- T,n**>«Wr fnins of the amount nt

expre-s matter which wa- rontinually
inereafliag."

(ioiemment Help* Road

The I'arranra froverntnent, according
to Mr. De Hovrs. has emplo;.ed every
mean., within Ita power to improve the

-ondition of thfl road. NflW ei.ij.p-
mer.t purcbased during the last six

months, haa laeladad WO freight cars,

rill passingrr cara Hnd 600 locojnotive*.
BfltWflflfl 22 and 30 locomotlves, have
been **nt to M'.uston and Kir.gsvule,
Tex., for repairn and U.OOO cars are in

. h* company's own shops.
Wlth operating conditions now ap-

prosching th-: normal, Mr. De Hoy.-s
predicted that th* larrania trove-rn-
ment would soon turn over the opera¬
tion of its property to itfl old manage-
..nent. the Natlo-ial Railwayi of Mevco.

.-.-e...

U.S. Calls Off Deal
To Buy Mexican Pesos

Southern Republic Hopes to

Get $5,000,000 Gold by
Another Plan

WtiJHlNGTOK, Oct H Nagatla
tion* under v.hich tha l'nited States

had ajrreed to parehaee i'.OOO.O .0 Mexl
can silver pesos from 'be Mexican »/o

ernment. to b* meltfld Bfld coined into

aahflidiflry ailear, arara deelared o(T to¬

day.
Mexican repreaentativea were under-

stood to ha\<4 Bigaiflfld their aciuie-.-

cenre in the BaTarigemeflt, but acting
aader inatraetioni from Mexico i
.hev presentcd r -. which l*fl*
?ultod ir, th.- withdrawal l>-. tha
.... 0ffer 11 .. i,....,| f...
a parchase haa paaaed II ra prapo ei

the naoaatiBg pi. of lilvei
threatened to reach the muit \alue. bal
th* market prrc* no- ha- falle'i below
trat which -4as to have been paid
Mexico.

It is understood that the Mexican
government is eontemi .h'uk obtaining
the Jo.ooo.oon in .- ta ll woald
have rccived in paymeal for the si'
ver pesos ir another raanner, no' made
public Gold i* badlj ¦¦' .'H.- ln Mi i ee
where the minted goi I con la aearee,
r.n.l the plai nderataod te b.
under confliderfll Oil ¦' rolTi relief from
thi« aitoation bj a '"ier mare*.i
the j;.."."1.. -. hr. been

... ....| frora tl

Corporation RetlllTO
tthefllnx '. 4k- Iri.

wiptember grosi |I.07t412 1932.62*.
*..' .ft.r ta«-4 .2S .->?*.

han"»< t 11' *cutl"rn

.-¦ J1.2J2.146 v- J '¦*.

- »4 152.422 "«.

Significant R e 1 a t i o n ?

Money and Prices:
*»_*» ¦ .»-

Stock of mone> gold in tbe roontrr $3.060.99'.378 $?.54 _.? U.'"

l^ann of all national banka . $9,055,000,000 $/.359 337.000
Their aurplua reserve. s-ot ¦railaMo. 891.00OC00

BiUl di*'«)unted tad bought by tttt\ %

rral Rccne H.inka . $458,22-00*'. '&;,087 000
Federal Beoerre notes la circulation 8i_.210.000 M2.044.000
Cotal gold re*ene . '.T539.000 S1f.1S4.000
Iverage prire af la railraad etecai 97.63 17 nr,

Wrago priee of 12 Industrial tork» 06.26 (05 55
! ood coat of Ihing Vnnaliat indet
numhert . 280.20. WLM7

* 1'f.r, .-0
Produetion:

l nfilled l. H. Steel orders. lona. 9.833.: 10.407.049 9 552._S4

Pig iron <dail> average), tona.104, 104772

A.tne .ottun apindlea.33.555.698 ; .0 016

Wheat <rop. buahela. 659.800000

106.745

U3IO.'-9
o39,88b.OOOCorn erop. huahela. 3_-10.800.COO

Cotton crop. balea. 12.499,000 11.356.944
Distribution:

Net onfilled freight ear requlsltions 70,380 34 605 60.697
0 r**>. * -»«4» '.. n

*. * taa M
. .

-._:.
i,ro». railroad earninga. 8.5". 11.9" .121

In-rr-w or 4arf«_M r> ra __¦ ,..,
'¦a*' ".re. a.. ,*,' .. \..r ,-, *«,«

Hank rlearinga .12'. 2.8', 21.9»
'¦'¦¦¦ «... ( ,,.u,

l orrtrnereial faiIarea . 963 1.149||G
.Gold held by Keaer.e agenta againat circulation Included in general(and beginnmg June 23, 1917. For purpnaea of «-ompariaon it ia included

in the 1916 Aguree.

Fcur More Banks
Apply to Enter

Reserve System
Action Imperative to Help the

Government, Saya John
W. Platten

Applicationa to join the Federal Re-
*, rve syatem yeaterday were made bv

thc Hank of tho Manhattan Company,
thi l'nited States Mortgage and Trust

(ompany. the Scandinavian Truat
( ompany Bnd the Brooklyn Truat Com

pany. These four state institutiona
ha- e resources divided as follows:

aurp'ri- «.

_.[..»: i«e"1'« Daonalia
Hank nTMan'Un W.i-9 >-0 »V7I2 .87 .47. IJI.'-OOr',.: c. i»,.i.<o z.«u.7ia ivi7V««^'_?«.tS_. .¦¦¦ ijm.taa i_3»_J .«.<".,'»

nitan.t Tr Co !.000.000 .»2 v>i ttJW >*>a

John W. Platten. preaidenl of the
United Statea Mortgage IM »rua»-
Company, in announeing tbe dension
of tho board atut.d that. in the last

analyail the main problem and objeo-
tive before th" nation to-day ll 'I1",
winning of thc war. "To thia end.
hf added, "»he great tnak «f provldinu
eredit to thi government mohei lt im
,,, r..tive tbat .ill banking rilOBreei
¦hould bc eoordiaated aad unlrled, aad
li !.v the add.tion of thc resources of

the trust rompanies and other state in-
atitotloni of tho oountrv theae objects
ran bl Maarad thair duty ia the pres¬
ent situation ia clear."
Among the important truat com

panie- in the finanoial diatriet that
have not vet announced their deei-ion
t., entOT the Federal Reaerve syatem
arc t|,e Columbia Trust Company. the
Kmpne Trust fompuny, the t'nion
Tru--t Company and the l'nited States
Trust. Company.

State Superintendcnt of Rank«
Ctorg" I. Skmner reports that thc
ninety-aeven trust companiea of thM
.tate' had on Septemher X total re-

¦onrcei of $2.9i4,9f>4,W2. nn June SO.
th" date of the laat previoua call. total
resources wero $2,941,_90,«n4. Ih,;
total deposita of theae comoaniea on

Septemher R were *2.47n,770,7o t. 1 <

i.gainst $2,494.61.1,124 on June 20.

Relevant Facts
Stes»art-Wamer Spe***dometer. Net

proiits for thc nine months ended Sep
tember 30. 1917. were $1,840,390. after

deducting 6 per cent income tax.

but not allowing tor war taxes. ln
the earreapoadiag period a year ngo
net protits totalled |1,990,000.

F.aat Ohio i.as. Application 'ia*
been made bv this company 'o the
Ohio l'ubhc Utilitiei Commisaion for

permssion to issue $20,000,000 of com¬

mon stock. to be aolu at $90 a share
It is proposed to use $18,000,000 of
the proceeds to retire the company's
116.821,000 per cent tirst mortgage
bonds. due 1939. at 1<V..

Jewe! Tea. Sales for the fourweekl
ended Oetober I amounted to $1,177.
727, ar, increase of 13.*J per cent over

-fTOipoadiag period ln 1911 To¬
tal .ai- foi thi fortj weehi ended Oc¬
toher 'i w re 1 l,i.'">. .121. a gsin ol'
'_:<...I n. r eoat over the >ear preceding.

Diatillerst Securities. Thc | oor

cen- bonds were traded in on a heavy
¦Call -. esterday. <>r,e block of ...6...000
eha.igod hands at 7o' and $11,000 at
71%. The stock roae to 41 % and re

teted to 391, at the close, for a net

Ml »| V
Superior Steel Corporation. This

company's itateiMnt, covrirg its

operation- from January to Augu?t
31 of the current year. ihowi a gross

manufaeturing proftt of 12,508.960,
whieh araa inereased to $2,548.^72 by
$39,711 of other meonie. After allow-
ing foi deduetions amounting to $44..-
100. there rematned ¦ balance ol
I2.099_.71, to erhieh .'*. added $29,89.'>.
the "C earnings of the company from

»-,c of ii* orgnnixotioa, ** "'"
eember 26, 1916, to the ur** of tlie
.ear Diabureementa from inrplui
during light montl ..¦ iaguat
31 included $260,016 for dlvidende,
| o bi reeeni for common ttk
dividendi from December 12. I9i*>, to

May 91, 1917. and 1*77,946 for exei 11
ta_e«. .

I.ovett Finds Weat I'rnsperous.
Rober* S, Lovett, chairman ol" the

PaeiAc execntive committee.

who has just returned from an inspee-
tion trio of the eomponjr'l l;nes. Ira-I

.', di "The ro-
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000 Of the riole.* Kid

heen aold thai '"ar '[.<.,, woekl ago
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Dividends
Stewart Warner Spc«>lomet«r. Regular

'iuarter:> dn idend of 1'^ per cent on the
,-ommon stock. parabie Nov-mb«r 11 tn
*tockho|,ters of record Oetober 3').

Superior St««l Corporation. Retru'.ar (juar-
Mclendj of 1 per eent on the flrst «nd

Mvond rreferred <toeUs. tKith p»yabl_ %'<?-
eaoabot t.> Hiwhlwilleia at word Oeta>
l>er 11.

W_j>hmrton, tUltimore .*. AnnapnIU Elec¬
tric Railroad. Initial diiidend of 3 per rent
M the mmrr.on ntnck, payable Oetober 31 to
stockho.ders of record Oetober J5.
Sam -rtral Co«l »f Waat VlrgtnU

Sen.l-annual dividend of 4f> c«nta a nhare.
payabl* Novwnbvr 1 to <tockhoM*ra of rer
ird Ortobcr t$,

A Loan for Liberty
and

For Liberty Alone
We will gladly nubsrribe* for you

JEROMEJ.DANZIG&CO.
Membera N. Y. Stock Eachanga

200.5th Ave. 100 Broadway.

Finance in a
War-Mad State

Report of Reichsbank Tells
o( Methods Used to

Secure Gold

Dfltailfl ef how G*rman finance *H-

ju*ted itself to th* fresh need* of the

empire in th* third year of the war

are shown in the annual report of the

Imperial Bank of Germany for Ifl*, a

translation of which hns Jaflt been re¬

ceived in this country.
"Thajiks to th* unbroken economic

and fnancial strength of Germany,"
Kadfl the report, "and supported by th*

Iiquidity of the German money market.
which. eompared with last year, had
even perhaps increased, th* Imperial
Baal could again fully meet th* de-
mands which were made on ita credit
by private coneern*. but more e*p*e:a!-
iy by the empire for the successful
continua'.on of the war, and this con-

tinuously, and without any diflRculty
or any diminution of itfl power of car-

rying on its business.
"As nothing was aitered in 'he atti-

tude of the administration of the army

?oward commerce and industry. and aa

the position of tho money market al-'
Iflfflrad of an adequate satisfaction of
the requirementJ of private cred'.t out¬
side of the Imnen.il Bank, relative y

fflW elaimi v. ere maue on the bank
on thi* account during the time Wfl

ar* dealing with. Ofl the oth*r hand,
the aasaatifll change* in the requir*
BBBBtfl for credit whii'h havr taken place
durinj* the .¦.ar. and a-hieh along flrith
the progressive Iiquidity of business
transactions led to a lasting increase

of the crni.- demanded by tbe empire.
I c7.. boand to keep up the demands
made bv tho emp:re on the Imperial
Bank. But by the further sale of con-

aiderable amoanta of Treasury bond*
handed to the bank by the empire. aad

teqaence of tho agam aarpr'.aing-
rapid and early paymBBta made for

th* foarth and nfth war loaaa, the [pa
pflrial Bank waa continafllly ereatly a»-
. ited, so thal It B*fla possible to deal
with the volume of the r.ew demanda
.nade on if. measured by the inCa-BBSfl
of InvflatlwCBta minaa the rise in for
eign money. dur.ng 'he year lftl-i >n

the «am* man*r.er as in the previou*
year.

Iron for Coin*
"Thfl greatly increased demand fot

eurrency, In eompa th 1913. had.
in eaBfleflaence nf the eary small
amount of diviaional rnor.ey and Im¬
perial Traaaan not*-, to be aatiflfled
hy the iflflBfl of bankno'es, and. so far
Bl smaP.er ehange itill anafl required. by
means of th* l.oan Bureau notes at the
diaposal of the bank. The proviaion
for the army and occupied terrVones.
the area of arhieh was larger than the
territory of tha Oermflii Empire,
formed flgsin on* of th» ehiaf ta»k* of
tho Imperial Bank. But the demanda

¦' . e remaiaing branehei ef v,,i-
... n tha laal qaartflr, flreta

¦I.la rong, aa 'he paj mflnta
require: for thfl BBrYBfll »' tllffl Bifl

ind the reqairementa of th.- end of tbe
-.ear fer large BectiBna of '-he ropula-
r on led to bb aeeamalal of .iqui.l
money. hroagh the general ri
in pr;c >a ..-.I in many .'ases throagh
¦ rflgrettable aaai of economic Ini gl

ro e to i heighl i'nr bayaad what |s

uaaal l" ipite of" the prflparatien by
.he »mpire of large amc ''<<* of newly
minted too eaina ar-I half mark pieeea

t t*r, there aroaa in the diatribu
»ion of tbe imalli artaifl riif**
eyltiea, nd flt tii il Bnnk
., M ,-,-. , P»re,| )n 'he .'\

eeution of Iti '¦-- '' r dirflC
tions."

iBereaaafl *,oid Rbbbttb
rhe rerlort boaati of how tha Ini

pcr.j.l Bank ncreaacd ita gflld rea.nra,
olid bflckbo a of ita exiatenee,"

>.. |17, " in 1916, *o that, '.>

gether with tha ncreaaea in the pr«
ceding parl rd of the war, 'he amount
ii mor* than 1625,000,000, Hov thii
iP'-rease wa- brOBght ahevjt
plained h.port .i* follo**.-1:

.. rhe amoani of | ill)
red at 'h<> Imporinl R:nk.

| pati lotic
of all ela | <'op

-.. d ia thi ear 191 ; a: Kral
.' of Germai | co ia, o which,

apparently, *rs eonaiderable am nta
nre -. re ilation, l>ur.r»r the Inter

.¦ 'i .. 'Braall] BrgaaiBad pur
ehaee of flrtielea in col.i, lupported b>
. baah, *r..l inatitatod for the
trengl g ol de n aanrfl in trold

. Imperifll Bank, obtained «peciii'
impertanee. This colleetion flf |

¦ in pold wa<- e.c

.¦ri-d h\ the Crowfl Pnnccs*
ng v.r-eif a* patroneM at th*
of the whole organization. ln

the larjrer tnwns there ha\* been flfl*
tabiis'ned eentrei for the purehase flf
gold. and iu th.' smaller towna and ln
theeooatry difltriete aaxiliary branche.
were opened. Tne valuation of the
¦rtietfla of 'awflllery handed ha, the
gold val'ie »f whic;i ia repaid, is en-

traated tfl axpert goldsmiths, so tha*
th. traaaactian la carried out fair'.y.
< are is »nken that the purehnse of
articles in t*old should not tnke the
form of a mere busine's tranaaction.

Uedding Kin*;* Hxrepled
"Kor those selling: wa'ch chmns of

gold there exiit, as commemurative
ohjects »f the war. watch chams of
iron on payment of the coit price
Kxcluded from the purehase are wed-
ding ring*. unleaa they belong to peo-
ple who have died. In order to pre-
vent articles of gold with an inherent,
artistic or eultural valoe being meltad

Standard Chain 1ft 6a, 1920
U. S. Clajs lit 5s, 1923
Pitt*..Bejieraer & L.E.5i, 1947

R. C. MEGARGEL & CO,
Metnher* New Yorli aiock Rxchasif*
27 Pine St., New York

rrtephone Jobn IHOO

Henry Clews & Co.
|| || H BBd II HROAD IT

MKMUKK-. B*. .. STOCK r\CHI*.r,fl
Stocki. Bondt and 'nTettneat SeraritJa*

bought and sold on romminiTi. etlae <*rrie<l
on ronterv.live termi. Dtpout Acceaali
received tubject to check at aight.

Intereil paid on daily balancet.
DRANCH OFP*I^E*:

181 Flftti Ave. »'« TTitrH A»a
1122 Breaflwar 88 wtrrtn st
li Lnlon S.juar* II Court St 13 . ,-x.

We encourage the purehase
of

Liberty Loan
4% Bonds

<j.,f r,*,. .;,. 'ic-'.-i»« af C- 1*JI* ,tr,r,iym
.-.¦'."(» re r' ¦;' ".' .*-. aateea

MORGAN & FlNLAY
IM F.-TMENT ->RTl RITIEe

115 BVay, \. Y. Tel Rertor 61*6

.l || IP IF.KF.l) l**>4.

Union Trust Co. of New York
80 Broadway

Fif.-i a- * bbb a pat* *. * «et., n
Allow* Intereet oo llepotlt*.

Acts as Eiecutor, 6uardian, Trustee, eto.

down, the gold purchasing- centres ar»

fldviflfld by an expert in objecta of art
"The gold purchasing rer.tres und*'

tflkflfl, Bflflidflfl 'he *a'» flf |«*a*alfl flf V.isrh
trala. pearU* diamond". emeraldi,
rubies. sapphir**' trom German owner*
to foreign r.eutral CBBntriCfl, as »ucri

lalafl alao contnbute to the streng»h*r-
Ing of thfl gold re.erve of *he Imperial
Rank by creating credit account*
abroad and rerdermg the forwa- i"if

>¦ bank reedles.v
The actua' increase in gold eenaid

erab'y UrpaSfl4rd thl tigures ahflfl
.-.' of the Imperial Rank.

as frequentiy not incons'derable T.:an
titiai flgald ear* be«.pok*n li ai
at-.-e. e»peciall*» beirg for* arded

abroad in payment for 'he impor*. w*

:equ:r*d." .

Kxport Indnatne* Patored

ln *he interior amaller amonnti ha*.
been put aaide for medical purp«sai
[fl general gold waa used in ir.duitr?
or.ly for the man'jfac'.ur* of itieh
articles of export which c.onuderably
«urpa**ed the value of the gold wcritad.
by means of which foreign values w.r.

acquired Otherwise industrv rtee.itl
gold almo.» exelusiveh for repa'-^nf
.,.,|i.p«n»ab> krtielfla, eapecially for
technical purpose* eoaneeted wlth th*
arrr.y and the fleet, bif for tha manu-

ire ef artic!*s i'i cold for Vntnt
requir*nient9 only ifl Bfl 'ar a' **a»

absolutely nncessaiy for thflfla eeneeflBB
whieh could not po«*ihly fldflpt .*.**»

«e'.ve« 'o ari\ o'ber manufacture 'han
that ef articles for gold abroad. ana

1'or the keeping 'ip of * Bteek ' * . *.

rkara ahaatataly "".»"¦' '" 'h'
fu'ure of th» trad*

( oinage RegulAtlr.n«
Ir, order 'o BBttaff thfl CBfl.***

trong demaad for aaaall ehangfl, tr*

. ierman ( hancellor was tathoriaed .?
prociamatmn eeneeraing th» mirf.ng

Af io Bad 5 pfenniga p.ert- la iiaa.
Maj ll. 1916, ;r, fldaitiea to th» -.ot.

flefltiona of August Jr*, 1915. and of De-
cember 22, 1916, 'o iaaue 10 ar.'! 5 rf«B'
nige ron up to tl .. a-u-un*
if 11.250 no, bevond thi ' 'Xfi .*

Section * of the mint li" of .June I-
,..n... f,-.r tha minting of niekel and
copper coirs. In thia way '

iron roir* to be Btraek, the anthdrawai
al

baa to tak* pl.ee two yeari
ar latest after the conclusion of P*-.'.;
wa< increaaed to ^6.250,000 F? «e

proelamfltion eoneerning the m'r.tina
of 1 pfennig pieeei in alumi-jom.
dated Nover b.-r 2.1, 1916. the j-p'"*'

¦.¦ .oT »-a. au'honzed to mint-ue*
ip tfl an amount nf %

Exrhange PoalMon Rsn

In »he matter of th* fall ll -*,**.
ch.^ntre vaiue of the German marr* ¦

rn mar'iet*. the report of thflBBBfl
.-ere .¦.*- r.i, '. ..ndarr.en**.' crrisp
tha -iiLfavorable r:rrumstancaJ

v h r" darlag thfl »»r Hora «"'"-'"1 oV

foreigr. exchange " 1'. r-iys.
"v;'hile for the payment nf -xr0^'

which eontinaed to a cwrtain "*'°

and for 'he fulfllraeat nf o'n-r c.Mif*'
t'on* 'arg» «urr.s w*r* needed t']f P*-'
m.nt to f.vreign countries G«r*n»o
exports were greatlv h.nrlerr*. ar.o

transport a-ros« the "".s r'"m.*,,
paralyied. Also th* German cr*«i_»
nnd the German capital held up la t**7
eign hostile eoantfiee could r.ot b* &'
lired for payflBBBta Tb* BaaBBI W
which we recovered our nutita*I4M
liabilitiea abroad in t.me* of p****
have been »aken from u« to * cen»i«
erable extent, or »r* only available ¦
a restneted m.anner. The urfavcrao^development of cur rates of ex*naai*»
arising from this doei not. ho»*.'*
justify ar.y conclusion as to th* '

trinsic value of our curr«ncy and afl*

strength of our flnancial poettlon. »

the ra'e* of exchange even in hoa«"
countries ard those of s-arloa* »e0JS!
atatc* ahow a depreciation dfl* te 8i*w

ilar reaaona."


